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COTTON MARKET,

Trading on the loeal Cotton Bxehunges
was dull vesterday and litts dlaposition
wias shown by any element to place new
eommitments on elther alde,
parent that the majorlty of tendern were

_ Bdopting an stiitude of watchful wilt-
ing, n good deal of Inerest belng directed
toward the Republican Conventlon ot

,oap and two good forecasts for the
belt tosday weomod powsrlesn to forcs
the 1ist to a lower level, the murket rul-
fng at n level of a few points galn dur-

* ing the greater part of the session

Liverpopl cables were not up to expecta-

tions, with spot husiness in the English

cenire dull, only 3,000 bales of the act-
I article changing hands, A boarish fen-
ure which seamed to have no effect was

# report by the Natlonal Glnnera' Asso-

-, sotiution, which sald that the conditlon

of the crop had Improved more than 1
er cent. during the Inat two weekn
hat report was offset by the ginners'

consumption report, which placed the

consumption of cotton durlng May at

BED.OUO bales, agalnat 450,000 In May,

First prices on the local market were
unchanged, to 13 polnts lower, There was
& small amount of Irregularity followlng
tha outset, but by the end of the frst
hour the list had shown a falr amount
of Improvement and was selling for n
amall sdvance from Thurmlay's final
bids, July, the spot contract, lagged at
tmes and pome talk of tenders on that
option was heard In floor clroles, Fluetu-
stlons were restricted to a small range
and wore hardly of a type lo arouse
smuch interest among the room element.
Foeling continued mixed.

JERN0 S 89 4
- 343 5302 Ais0 T
L. 3418 3932 B
sinase meabE asRLE <. 0205
e BROT 3207 2297 3179
Bpots—Local, 400.; New Orleans, dic.
COTTON ATATISTICS.

en: Bpot cotton dull
Ing, 7904, Bales [1.000,

Fulures opened gulet at 12
ne. Closed wteady at 1 o 12
polnts lower. July, 20.24d.: October, 2§ 804,
J emuwmber, PLETA.: January, 220Td.0 March,

2080, ; May, 20L.400, Manchester: Yarns and
_gloths dull,

rpool cabl
l-t:': decline; mldad]

CONSOLIDATED EXCHANGE.

Forecasts that the Republlecan nomines
would be ong acieptable to the bhusiness
friterests of the nation induced persinting
acoumulative of all Industrinls In yester-
@ny's trading on the Consolldated Stock

. Pxchange. On that buylng numerous
 of those !ssues were advunced Into new
high ground for recent weeks, with gninn
There wan little Inter-
get in the rails, Improvement In those
properties being limited to fractions,

of 2 to § points

3' 'hmyl.vl;- Crude 01l Market.

Om Crry, Pa., June 11.—Balancea 810,
$45,679 ; average 52,811 ;
0,05

| FINANGIAL NEWS
~ AND COMNENT

[ {Iu More Active Market Stocks
Generally Tend to Move
Upward.

STRENGTH IN DEALINGS

|

|

|

i R

iMIvr Loaning at 10 Fer Cent,
| Money Has Sharp Break in
i Final Few Mindtes,

|

The Mok murkel was more wclive

yesterday and tha Jat as § whole s
played a very distinet tendjpmey to mové
upwavd  In spite of varifun obstncles
Whikli werh plaved In thy way of the
market In ihe farm of modey difficultien
and the uneerininty us tg the outvorme
of the Republican Nationgl Convention
This best pnrt of the buaipess continued
th come from the professlonals  and
poals  which wre nu:mmn-.{ 1o he operal-
Ing In the active stooke, but thers Wia
neverthelemn o remorkable amount of
wirength shown In the| deulings, con-
widering the fact that I.i wis Sl pos-
sible that o candidate whh wotld be con-

point of the fnancial Fommunity and
hisiness In geneen] mighd be named.  The
iraddinge IneKed nERreiyveness for this
‘h—m—nn. bt It i not :vrr-\'--nl n fulrly
il;l'llrml mdvanee  In puch  stocks

Criible, Buldwin nid fhe stedl shares,
] In which thie whorts se igned 1o boe having
'n retiring  short

| conslderabile dificulty
vontrhots,

I The news &f the confvention, although
Jscking the  essentinl fthing which the
Hirset wanted to knodf. 'Was renssuring.
oapeclutly na It concohed the sdttlement

of the dispute over fhe platform, The
mnrket.  furthermore, showed  all dey
confidence that the nomination woull

[ tiurn: out sntisfuetory 19 all concerned,
{m view which wus not (isturbed by tha
ralslng of the mongy rute in the lust
hour ta 149 per cent, or by whatever bear
tradlors codld do og the selling side of
the market, The muarket was helped
somewbint oo, by ‘the peuppearance of
runors on the Wadl Birest tickers con-
certiing  the stecl] merger which  the
Stroet has been toMing nbout all of this
[T Whether or pot vhe merger s ne-
tunlly ax posr congummation as some In-
terosta soimed 1o tink & was yesterday,
the fuot remnined that It wias an ef-
foctive argument  for higher prices in
the steel sthoks @il of which did botter

nt one ’tage of the trading or another
The noyanee I e change wins & furthey
favorable infusnée, although the con-
voetitlon news ovel shndowed most every-

thing elge s },si an Ahe market wiss
vons e

The mtocks whicl nttracted most dtten-
P ned which of the saine timé scored
fhie Yugrest pdvanter woere ones in which
the shorl Interests werd known to be
vory lurge. For fnstance; Crucible was
more active than usual, snd the Mexlean
(Ml wtovks ulso altracted more than the
ordinary amount of attention. In these
{kaues the ahorts imppeared to be having
n vory hard time Lo cover thelr contracts,
i clreumstance which sttracted conald-
erable outside buying, Not all of the
advance was makntained to the cloalng,
Inasmisel #8 conmidernble profit tuking
fleveloped In the List hour smong people
wlhio did not wiski to take chances with
the news from (hicngo overnight. But
this welling wan well absorbed, and the
view In commission houps circlen after
the alosing was that such people would
have # hard time buying them back (f
the conventlon should happen to nume &
favorable cundidnte overnight,

The market for money wiaa very firm
agaln, with eall money loaning ws high
an 10 per cent. in the last hour. Thins
was not as high am on Thursdav, how.
evar, and thers wis a sharp break In the
finnl few minutes, which indicated that
the worat of the strain had been passed,
There |8 no money market to-day, and so
Wall Sreet will not have to worry
much about mofiey  to-hy, There (8
mueh Interest, hoavever, In to-day's bank
stutament, whicly it Is understood, will
be vory favorablg from the stogk market
point of view, 1 in uniderstood that the
statement will show the most Important
fmprovement thilh year In the Federal
Henerve position, ns well an n very sub-
#tantial lmprovetnent in the position of
the local Clearlye House bunka, The
principal featurs of the foreign exchinnge
mirket was o ferther ndvance in ster-
ling, probably riflecting the accumula-
tlon of gold in the Bank of Hogland, It
In belioved in Wall Street clreles that
this  foreshadowed another blg gold
movement to this country, which will be
started very shogtly,

nom@«n EXCHANGE,

CALL MONEY,

OW . e
Year's high,

‘rlﬂ ]
Mized Callater
A0 1o B0 daye. ..., ]

4 to @t monthe...J 8 |4 to 0 mont
Cammercial Paper. Other Na .
3 to 6 monthe...q THIA to B menthe..... T

CLEARING MHOURE STATEMENT.

Olearing  Honed:  exclimnges,  §753,004, 04
balanees, $T2TE 058 Bub,Tresaury  dehit
halunces, RIBLH10: Federal reaerve credlt

balances, $H2006,442
CANALTAN BEXOHANGH
New York fends fn Montreal, 5140 pre-
minm ver ll.i‘\ﬂ; Mantrenl funids in New
York, $122.81 dlacount per $1.000,
FORIGN EXCHANGE,
REAT BRITAIN.
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THE CONTINENT.
10,50 Prands, centa a franc—
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Cablief ooeenciininines 2052 260
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CABIR ccivoeeioanes. TLOO 2187
aRE0 Norway, cente A Krone—
THmand ivevssnnes 17 15.70
CADI#Y ccccnrrvascsss 17.800  17.80
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Tomagd .ooovevvenes 1NN 1R 42
Cables .iivens e 1700 Jp0
1830 (iresce, cents & drachma—
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Cable ....cenenea.. FRO8 11.50
10,30 Fpaln, cents & pessia—
emanl .cocorcneees 150 1040
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CabIAs  coiiisirinnnan 01,00 101.00
78,00 Honghong, centd a dolinr—
Demand .ocieiiiaian 00 TR0
CAbIPN .oaiiiiesiiae TRID RS0
3844 Nambay, cenls & rupee—
Penand ivesiiisinean 41, 42.%%
Cables ....c.ooon... 1R 4200
4081 Yokohama, cenis a yon—
Demand <cooveisinans ) B T T8
Cabtiled .- -reaveeeriae OL3D BLAO
BOUTIHT AMERICA,
442 Rle de Jagelro, cents & mllrele—
. Demand Grevwiss Spid) | 5
CODIME 5ovinnssrases 0BT I.TH
49.54 Hupnos Alres, cefts & peso—
Doemand ...cicciiana- 4200 4?‘.1!
..... 42

Cables . 4240
100,42 Uruguay, cen I
Demand ML

ﬂ Cablod sesenanast aas s F033

| PLANNING NEW ISSUES.

nM

dtal wtoek

Three Companiles Have Projeets
for Inereasing Stoek.

The dlvectorn  of the
Bugar Company have ealled o wpreinl
wiedting of |ty sockholders for June 23
to vole on A proposal to change ita capi-
tal stock from $50 par value Lo slidres
of no par value, 1t s proposed to lasue
Nve sharen of the ne% stool withaut par
vilue for u share of the $50 stoek out-|
standing, which will change the com-|
pany's copltalization from 80,000 shares |
of §50 par value to 300,000 shares of no
mar value

Btockholders of the Willys«Overland
tampany have ratified the propowal of ita
directors 1o underwrite 800,000 wddl-
tonal sharen of it comnion stoek. The
stuckholders also suthorized an Increnmse
of Hin direciorate from nine W tweive |
mambers, and  electod  the following
mbibers o 01 the vacancles thus ors-
Medg R Tinkar, vice-piesident of
the Chaxe Securities Corporation : George
Pech, proskdent of the Moline Plow |
Company, and J. R Harheok, vice-prisis |
duont of the American Can Campany.
.'rne sockholdera of the White Motar
Company hoave vated in favor of the
HlAn of ith diFsltors to Inoreass ita cup-
Itnlieation from $20.000,000 ta §35.000,-
000,  No announceimont of whait use the
idditional stock Is to be put to hus heen
mikile.

SOUTH PENN OIL REPORTS.

Farns B1LE94 on a Share of Caiilial
b vary undenicabilng from the view- |

Stock During 1010,

The report of the S8auth Penn O Com-
pany for 1910 shows net enrnings. nfter
charges atid Fedotal tukes, of $2.068 a4,
cqunl to 31334 0 khare earned an $240 .
000,000 of ita capital stogk outstanding.
[ts gross Income for the veur rotnlied
SLHTRE,78T and itn expensss, (axes, fe-

preciations, &, $16.058531, leaving a
net praft avallable for dividends of
§U.868 200

The dividends aggregated $4.000.000,
and thus ghe net rewult of the year's
speritions after dividends was a defliht
of $1,331.764. "The company's total prafit
and Joss surplus on Diecamber 31, 1919,
wan $14.761,087 |

U. 8. PROFITED ON THIS ROAD.

New Orleans, Texas and Mexlco

Inanes Report for 101D,

The New Orleans, Texas and Mexico
Rallway, aceording 10 Ite annual report
Insued yesterday, had s combined Fed-
oral renthl for 1818 and 1916 of $2..
202,430, and In that period the combined
revenue obtalned by the Government
from operation of the rullway wae $3,-
A%5,221, giving m profit for the Govern-
ment of more thoar $1,100.000,

Taking the combined rental for the
two years, the net Income after ixes
and charges in 1910 win $751,645, equiv.
wlent to §5.00 o shure earned on the ap-

Prorating the rental for the twn years
would give $1.101L,210 a8 the compernms
tlon for 1919, and based on that amount
the showing for the year would bs a
defiolt, ufter taxes and charges, of
$50,570.

1
|
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titanlanamae ‘

NEW YORK STOC

SLOWING DOWN OF
BUSINESS GENERAL

Many Causes Combine to
Make Trade Slacker.
Muany causes comblned during Iast

wark to bring about a very perceptible
nlowing dewn of manufacturing and in-
dustry, nmong them political Intarest,
¢ar tongestlon, price cutting and normal
Betwean  peason quietness.  Conditlons
continue unmettiod aimost all over the
country  and  wholesale and  Jobbing
trades ate quicter oven than they ware
A week wgo, according to trude reviews,

Tra e ~ongastion, still an Important
fuctor In the business of the pation, In
not w0 acite py It wiks o few woeks
Ngo and the lmprovement, appirent in
the st fortnight, continues, Divergent
views on the price question are kald to
be lorgely responwible for continuntion
of the polloy of caution which attends
Al commitments,

“Condltions are stlll unsettimd and be-
twenn sensons gulet and Intereat in paollt-
leal events hrve apperently been added
o car congestlon, the cconomy moves
moent, ersdit conteaction, pride cutting
and reluted uncerteintion™ says Brad-
afvect's, aw causes making for b rating
of only about falr aesignable to trade
and most Hnes of industry. Wholesale
and Jotibing trade are guleter and, de-
spite more sensonabie weather and ad.
vertiand price cats, retall buying does

not expand, the deterring cause being |

apparently the feeling that still lower
prices are  possible.  Trade, in fact,
weping to Imlinte stock market experl-
ance In thit buyers are starcer on & de-
elining thapn on an advancing market

“It imworth noting, however, that white
apparel trade, Including shoes, s feriing
the appatent depression most  Keenly
thire s mure of & dispomition un the part
of wholesglers  and
woellens to fght back and refuse to ace
vept pome very low pricen offered. Some-
thing ke the game condition (s reported
In the lumber trade,
are ut the bottom
one-half in  womae
mills cloging down.

“Shipping congestion has asaumed n
mare threatening form at New York,
whers bullding I8 disorganized by fall-
ure of supplies to reaclt users and at the
Weat, where, despite the fact that statis-
tien phow less car cohgestion at leading
polnty, the pew wheat crop harvest |8
ubout to hegin, while much old grain
Haw on farms unmarketed.

"Trade quieting wnd manufoecturing
orders running out are ndeed clulmed
to ba po more instrumental in the un-
lenlable reduction of employment than
are the fallures of manufacturers to get
needed gypplles of raw material or to
ship finished goods to consumers.”

Dun's Retiew suvi; “While natlonal
political uncertaintics and the nedr ap-
pronch of summer have [mposed some
further, restraint upon business activis
tien, prive ctonsiderntions and (ranspors
tation diffceultles remain the dominint
factors in the situation. Rellef from the
triiMe  congestion has  continned, but
dops not coms quickly enough to pers
mit of full freedom in mereantile and in-
dustrinl operations, and divergent viewn
on the ptice gquestion are atill the cauwe
of much aof the present policy’ of hesita-
thon and walting.

“Tha wide publlelty given to the re-

sectlons, and with

| WOOL MARKET.

| Trade S(l1l Drifta Uncertainly in
l Another Dull Week,

manufacturers of

which declures prices
with production cut

ductlon sales at retall countert TAN meem-
ingly created the Impremion among moma
interests that In practically no other
quarter hus there been evidence of price
ylelding ; yet certaln Important commo-
ditlen have weakensd appreciably in
wholesale lines, and others nre dlstinctly
oanier, and some guotations that Aare
elthar unchanged or ttle altered would
dinclone xigabie dactines i sufMclent tyad. |
ing wera belrg done to really establish |
o marke : |

“Thut conditlons are turning more
mrangly in buysrs' favor, Lroadly speak-4
ing, Im made ¢lear by current despriches,
anyd expectations of additlonal down-
| ward prive revisions chiefly expluin the
prevalling disinclination f many pro-
spective purchasars 10 commit themaelves |
pxtensively for the future, and partly |
account for the frequant reports of cun«
cellations of ordern.”

Nosroy, Juns 11.=The Commercial
Hulletin will say tosmorrow: “The wool
markot hiad passed through another weel
of Cendly dulness, with tho trade drift-
Ing uncertalnly, Prices are merely nom-
inal for wll classes of wool, The Governs
ment sale Thursday did not help to fix
values at all,

“Huying In the West in practically at
noatan Istill, while at the other end of
the t=ado the munufacturers wre guite st
| wien ns pegards the futuve and curtaliing
the present schedule of operations to
three or four duys s & general taleg”

Quotutinns more or ledd nominal ; Uhio
snd Pennsylvania fescen: Delaine nm-l
washed, TO0@ 750 fine unwashed, 83¢)
Bip ;M blood combing, TOMETie ; %
bliod combing, die, ; Michigan and Naw
Yark feeces: Fine unwashed, 60e ; de-
Infse unwashed, 706 T3¢, ' blood uns
wishod 858 7001 M5 blood unwanhied,
B 60e : Winconmin, Missourl and avers
nge New Fingland: Y blood, 60@ 6de.
% blood, 63%56e.: Y blood, B0& B2

Virginia, Kentucky and similar; 1
blood unwashed, Tic; % blood up-
wanshed, 386 000, Beoursd basls—Texns:
Fine 1! months, SLESEHLTN: fine 8§

K EXCHA

manths, 1458150, Culifornin: North-

ern, $1 85458 1.70; middle county, $1.554
L&0; southern, $LI0G1L25: Uregon;
| Bastern No 1 astaple, 3175 eastein

[ clothing, $1.E06 1566 valley No, 1, $1.680;
| Territory : Fine staple, §1.70@1.80; 14
blood combing, §1.60&1.85; A& blood
combing, ¥$L154r1.20; fine combing,
$1.20; fine medium clothing, $1.46@1.60.
Pulted.—Delaine, $1.70§1.80; AA, 81.65;
A supern, BLAGEL00  Mohnirs: HBeat
;Emhlnn, G0@600,: best cardings 586
e,

“iModern Miller's" Ontlook,

Cmieaco, Juns 11.—According te the
Modern Miller “the hesslun fly damage
la deprecinting further winter wheut |n
soft wheat States.  Warm wonther s
brought out that pest In severnl sec-
tlons.  Conditions are very spotted.
The crops In these States are lexs than
half of those of last year. Kanman and
Oklahoma wheat |s comlng to harvest
rapidly and good RYerage crops sesm
nssured.  Army worms are reported in
soma  scctions  of Missour|: Bprine
wheat In the Northwest is making fa-
vorable progrean,  Malsture is ample in

practically all sectlona and moderate
temperatures give plants vitality."

REAPED BIG PROFITS

BY RISE OF DOLLAR

Insurance l:.‘omp-nlu Gain on
European Exchange.

The life inwurance companies, which
Fid recorded losses at the tme of the
Investigntions of seversl yeiurs ago, not
orly have regouped those lossen, but
have wdded additionsl profite which ap-
ply against the depreciation of mecuritiss
held in thelr purtfolios through the great
rise In dollars an expresased (n terma of
the frune, the mark, the lira and the
currencies of Ceptrnl Eurppean couns
tries.  Although no aceurate Agures can
e obtuined, the profits runa [nto the
tens of milllens of dollurs and the iife In-
suratice companies are In n more fas
verable ponition tosduy than ever before,
vith huge crodita to their profit and loss
Rerounts,

In aome cases those companies have
lify thelr Balances abroad, enlnrging the
depot it wicounts of branches of United
Htates institutions.  In others they have
invested the profts fucratively within
ths countrien whence ame the profite,
and, taken altogethor, the exchango alte
untion Maw beon of (neaiculable benefit,
nof only to the life Insurance compnnies,
but to all who linve hed ebligations
rbroad,

Specific examples of what has bien
donn ur 18 belng wecomplinhied are fur-
nished In Austriy, where the companies
wre paylag O in full thelr policles in
the deprdcinted currency of that eoun-
try, which Is advantageous to the in-
sured In thnt they get the full value of
thele polloy ut once. Om the other hand,
the Austplan currency has depreciated
#o greatly that the payment of the poll-
cles in full enables the company Lo Bulld
up Its profts and loss surplus and to
reduce fis Habilitles to o marked extent.

Tiers I8 Anothér example of unueuil
interest in which s certain lifa insur-
ance company added to (ts profit and
losn  surplun  spproximately $3,200,000.
Thut company hud on aeposit in Berlin
$3,500,000 of Southern Pacifie bonds as
security for Ita policy labilities in that
It obtained the permission of

country,
the German Government to substitute
marks for the bhonds to the amount

of 3,000,000, ‘Those mirks cost the Ine
sUFAnCe  company only $175,000. Con-
sequently It byought back to this coun.
try the 3,500,000 of Houthern Paclfic
bonds, which have o market value of
wbout 86, and profited handsomely by
the transaction,

The insurance companies have been
heavy buyers of BEuropean exchange in
the last few weeks, nnd the prospect Is
that they will continue to do no becauns
it Is of great advantage to them to cré.
ate balances abroad with thelr Ameriein
dollars, The romance of exchange
profits  applies to all Individuais und
corporations huving obligations sbroad,
bt the unusual profits achleved by the
life tnsurance compinies wra sufMclently
steiking to be a subject of comment In
various hanking clroles,

Praris Bourse Trading.

Patin, June 11.—Prive changes wera
Irregular on the: Hourme to-day. Thres
per cent, rentes, L9 francs 45 centimes,
Fxchange on London, 52 feancs § con-

times.  Five per cent. loan, 88 francs b
centimes. The dollar, 13 francs 21

centimes,

NGE QUOTATIONS.

FRIDAY, JUNE 11, 15%0,
)
i 1920, 1919, 1918, 1820, 1919, 1.
Dng‘ :“I'III! ............ 581,472 1,488,150 B10216 ] Year lo date, ......... sessuenanns soves 117,481,310 125,125,278 Gl.'r'i-’g:_?l
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" GOSSIP OF WALL STREET. '

Disconnting the News,

Wall sitreet started yosterday to htcllr
stogks on the assumption thal a rads

(cal  Republican would net bs noml-

nated [ Chiengo, In reality (b Wis &
market -in which an attempt was made
to discount the naws befors It ocourred.
Btarted by poma of the Wall Street fran-
ternity who are in Chicage and bom-
barded the murket with buying orndera,
the entire list turned upward and before

' the glose some goold sised advances haed

been recorded, the galne running even
further i atocks In which the shorts
wers anxious th cover, Money continued
high, but wias rather lost skght of as &
naws fuctor in the political axpectation®
OFf course, the market continues largely
professional, In fact, most of yester
day's purchuses of stocks could be
claseed merely as bets that the npminee
would be a conservative, and that sich
a nomination would bring an extended
rally, on which profits might be taken,
1t was the biggest duy of the weak,
with a turnover exceeding #00.000
sharea

fank Statement Favorable,

1t was reported in banking cireles st
night thit the bank statement to ba re-
lenged by the Federnl Roserve Bank at
noon to-lay would be favorable, shows
Ing conslderable increases in the ratios
The Federal feserve consolldnted stale-
ment, |t In roported, will be partipuinrly
gratiying 1o Wall Streel. 1t In expieted
o record the frat renl progrens that hus
been muds townrd deflation In the coun-
try s a whole,

Gary Golng Abroad.

Judge Elbert H. Gary. chalrman of
the United Statea Etesl Corporation, |8
planning an extonsive trip to Europe
which probably will take him to all of
its prineipal murkets, Judge Gury prob-
ably will not leave until after the next
meeting of the corporation’s Nnnrn't
committes, at which the corporntion’s
dividend schodula for the balunce of the
year will ba discussed. 1e will be
abroad probably until late In the fall
A great many people familiar with the
corporation’'s affuirs have not given up
the hope that Steel will decinre a stock
dividend. 1t has been rumored repeats
edly that probably a definite declsion
woutld be rewched by the corporation’s
finnnce committes on the proposal bes
fore Judge Qary departa

Heavineas in the Raills

Although they did not show any signs
of great weaknesa the rall stocks, par-
tioulurly the dividend paying ralls, were
Unged with heavinesn yesterday, The
reason wos (o be found In the market
Itself. For many montha the profes-
slonal elament of Wall Btreet has nuped
all of Itsa powers of persussion to ket
Investors and speculators interested In
the ralle. ‘They were not partieularly
succesaful, but at any rite a great many
shures were sold,  Disappointing devel-
opments have followed, particularly In
the reduction of the Northwestern dive
fdends, The result had been one naturs
nlly expected. People Interested In the
stock market have ween the industrinl
st eome to Ife and make some ad-
vances, In the meanwhile the ralls were
dull and heavy. That altuntlon contin-
wed day after day. In sheer disgust a
great many peopls have dumped thelr
rall: holdings overboard. It waa that
selling which hung over the market
yesterday. Half a dozen floor traders
who have cwrried large lines of rall
stocks and have had thelr caplial tied
up in them for 4 month or more were
Included In ths number who sold out
yosterday. They are still bullish on the
ralls and belleve that eventually they
will come Into thelr own but In the
meanwhile they Cflgure they will miss
any pousible move In the (ndustrials by
glitting with the ralls.

American Weolen,

Quashing the Indictments against the
Amarican Woolen companies of New
York and Massachusetts in the Federal
Court was the signal for rather spirited
bidding In of Amerloan Woolen stock
by the shorts, who had bullt up an un-
wieldy short Interest and literally wera
stepplng all over each other when the
stock doclined below par. A rumor that
the Indictment would be quashed waa
eirculated In the Street on Thursday af-
ternoon, and on that rumor floor traders
who lean toward the budlish persuusion
took on American Woolen atock. 1t was
mostly those shares, which rhowed an
overnight profit of approximately five
points, which were purchased yesterday
by shorts. The short Interest evidently
got 1t wants fllled, because after pelling
up to 104%, American Woolen became
heavy and dropped below 103,

Conventioners Aaying Stocks,

The wires batween New York and Chi-
eago falrly sizgled with orders to buy
stocks yesterday. A great many of the
men who ara regarded In the Street as
stook plungers are waltching the conven-
tion at first hand and doing their trad-
Ing by wire. It waa reported yestorday
that Jemse Livermors and Harry Cons
tent wern In the marker for stocks and
took on big lnes

Crucible Steel.

A firm which Wall Street regards an
very closa to the insiders of Crocible
Steel was all day yesterday a purchaser
of that atock, which repeated Ita per-
formance of the duy before by establish-
Ing & net advance of about & points,
which put It some 30 polnts higher than
{ta low of last week. ‘The usunl mystery
attends the strength of Cruclble, but In
some quarters It Is regarded ws certain
that another dividend of 33 1-3 per cent,
or of 60 per cent. will be ordered paid
by the company's directors and that ita
Issues will go on an §8 or a $10 baals
in contrast to §12, pald at present.

Pan-Ameriean Petroleam,

Conalderable discusslon as to when
Pan-American Petroleum will sell ex
the 10 per cent. stock dividend which
recently was declared s heard In 'Wall
stroat Just now. The date has been
definitely fixed, It was learned, as June
18, Both of the Puan-American lssues
ns well as Mexican Petroleum appoared
to be, under the Influence of accumula-
tlon yesterday and both recordedl mod-
erate advances

A Japanese Loan,

It waa reported vesterday that Japa-
ness financlers have been sounding out
the powers that be In the Wall Street
district in regard to a new loan to
Japan. 8everal bankers, among whom
were Thomas W. Lamont and Frank A.
Vanderlip, have recently been In Japan
and It ia sald that such financing was
suggested to them, It appears certaln
that little encouragement of It s baing
held out. Buch a loan as suggested
probably would be used entirely for
sound constructive enterprises and not
to bolster credit or relleve present finan-
elal conditlons except In so far am |t
might accomplish them by Indirection,

New Btocks.

Applications to list four new etocks, all
of which have been traded (n in the curb,
have been flled with the New York
Stock Exchange. The applications {n-
clude Texan Puelfle Coal nnd Iron, §10,-
000,000 of capital stock : Hteel and Tube
Company of Amerlea, $17,500,000 of 7
per cent. cumulative preferred; Santa
Cecilla Sugar Corporation, 105.000 shares
of common, and J. I Case Plow Com-
pany, 125,000 shares of capital stock.
Applications have been filed to add to
Istings B- F. Goodrich, 500,000 shares
of common; Sears, Rocbuck & Co., §30.-
000,000 of common, and Tide Water 041

| $8,617,400 shares of commun.

Exporis From Ro.:r York,
Rye, 109,099 bushels: beans, 2400
bushels; flour, T00 sacks ; bacons, 843,400
pounds ; lard, 870,000 pounds; tallow

13,600 pounds ; oll cake, 310,000 pounds:
‘m ofl, 15,750 gallona, :

N SAYS EUROPE

=

NEEDS U. §. CAPITAL

Returns From Europe With
Vision of Trade Oppor-
tunities for America,

oo H, Kahn, who returned yestorda
aboard the Celtle after & stay of maveryl
woeks In Furope, gave to the newspapars
after he landed a propared statement, iy
which he sald that thers were great o)
portunities in™ Europe for the United
Biates, but that they were sconomie, not
political.  President Wilson's mistakes
ut the Peace Conference might stlil ba
dnidone, he sald, and thelr {1l effecis
counterncted by revition of the existing
tax luwa which curtall Investment of
private Amorfcan capitsl abroad, wheoe
(L I8 needed, by Governmental encournge-
ment of forelgn trade, by enlightencd
publie opinfon and by freedom [rom
hampering legislation,

“AWith the cessation of the period when
cheap land or unodoupled land  was
Inrgely nvallable for agriculture In our
countsy, the time when we could aford |
te be more or leas suMclent unto our-
selves Is over. We must now take in.
ceeaningly a world view of things in ro-
latlon to our own Interests, not in order
to Inject ourselven into the political af-
falrs of Europe but to take part in In.
ternational commerce, Which 1a our dus
and our need for the progress and pros-
perity of our poeople,

We obitalned as o result of the war »
groat Increase In our Immediate oppor-
tunitles. To ume thoss udequntely we
must be willing to bend our efforts In
new directions and to learn, plan and
work In uniccustomed wiys, We must
play our purt and hold our own In the
stranuously contested field of world
trade,

Germany Needs Ruw Materials.

Mr. Kahn sald that in Great Britaln,
France and Italy the worst had been
wnent and that those countries wars In
A falr way to recovary, uupu'tnlly Great
Britain.: Talk of the United States dls
placing England as the world's financial
centre In idie. Mr, Kahn sald, She Is
too firmly Intrenched, but there I8 plenty
of goope for the United States, German
Industry 1§ swamped with orders, Mr,
Kahn snid, and the greater pact of her
Inbor 18 willing to work. All she needs
8 ruw materlals and & chance, which
phe weemnms now more likely 1o get.

“The blight of that baneful instru-
ment, the pence tronty of Versallles, still
ltes upon Ewrope” sald Mr. Kahn In
summing up, “Heedless of the Jogic of
historieal developments of centuries and
of ruclal qualities or disqualities, Ignor--
ing what was among the mosl essentinl
of all elementa involved, the element of
ecconomies, metting up dispositions which
resulted In Jeaving production, commerce
and internatlonal communications com-
pletely out of Joint In all of Europe
ot of the Rhine, carving up with
leonotlantic arbltrariness the map or Ku-
rape, Afriea and Ansin, falling to temper
justice, however satern, with tha re-
straints of wisdom, nona too punctillous
of purposen, commitments and ldeals
publiely professed, thus and In  other
ways the treaty mukern Instead of peace
and pettlement, wrought dispeace and
unzettlement,"”

Earope Dislllasloned,

“Glven the controlling moral prestigs
and nctual influence which at the tinie
sdliered to Americn and her spokesman,
ft wan open to Americs at the peaca
tabla to render service of immensurable
value to the entlre world and partlcu-
larly In the Iasting outcome, to thosa

who had been our comrades in arma. The

cpportunity was lost, the more's the pity.
It mounds paradoxical but In & large
pense It I8 true that Europe far the past
year has been suffering lesw from the
cffects of the war than from the efMeots
of peace.

“Europe has not falled to realize tha
vital part Ainerica played in winning the
war and the high and unselfish motives
from which we Jolned In the war, BSide
Ly elde with that grateful remembrancs
I u feeling of chagrined disiliuslonment
aL the autcome of It all and especlally at
the fact that the Hhigh expectatioms
raingd by our spokesmen In Europe
Lave come so far short of belng realized

“In  Germany there Ia bitternose
against the resldent because he i
vharged with having falled In the peaco
instrument to which he attached his
slynature to malntaln the pledges to
which ha committed Ameriea in the ne-
gotiations preceding the armistice.”

Apropos of the Irlsh question, Mr.
Kalm sald he found the Engllsh not ta
be moved by “threats, Intimidetad by
agitation or stimuiated by pin pricks
from forelgn sources.”

Mr. Kahn regrets that during the war
the Government did not organize an
“Yeconomic general staft™ to complle
trade Information and prepars plana for
& qulck Ameriean rehabllitation at home
anyd abroad after peace wad signed,

SILVER RISES IN LONDON,
51 1-4

Quotation Advancea o
Fence an Ounce,

Loxpox, June 11.—The nilver marlet
quotation rose to-day to OB1%d. an
ounce, after having been down to 46d
on June 7. 'The market has been sub-
Jected to unusual Auctuations sinee May
26, when the price was 69%d, The fall
early In this fluctuating perfod was oc-
cantoned by the stagnation of the Chi-
nase export trade, which brought about
a decline In exchange, on asccount of
which thers was selling in all quarters
The greatest decline and shakeoul pe-
curred with the llguldation of a lurge
bull nccount In the metal, which was re-
ported to have been created on “Hinere
pecount but which was belleved 'n' =sale
ity o be Iarge.y on Amerfcan &ooount.

When that lquidation cemsed specu-
Intors covered. BSome Inrge ordera Wp
peared from the Indian bazanr, while
America also supported the market at
the low level and at to-day's level.

During the last wiek, bulllon brokers
roport, the turnover ‘hers has been Ap-
proximataly 1,000,006 cunces dally,

WHEAT TAX IN ARGENTINA.

FPrenldent Yields and
Modified BilL

BusNog Aines, June 10.—The biil for &
superiax of four pesos per hundred kile:
grama of wheat and five pesos per hun-
dred kilograms of flour became a law
to-dny when the Senats approved i
messurns as amended by the Chamber of
Deptties,

Though the tax on wheat Imposed by
the bill |s one peao lesa than haa been
proposed by President Irigoyen, It In an-
nounced he has accepted the measure
and will promulgate the law Friday.

Wi sign

Returna to State Bank.

At ‘ha meating of ths directors of tha
8tate Bank held yesterday Arthur [
Van Pelt was appolnted its assistant
cashler, Mr. Van Pelt and H. W, Voge!
fta vice-praaldent, will be tn eharge of
the bank's new Madison Square brand!
in tha Holland House Pullding, to b
openad on June 28, Mr, Van Pejt wan
connected with the bank from Fehruar)
16, 1903, to November 7, 1614 xul
queatly with the State Banking Depart
ment until the spring of 1919, und for
the last year has been comptroller of the
Equitable Trust Company at Parit
which post he leaves to assume his new
duties,

)
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